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Accompanied by the establishment of the ChiNext(GEM), “Tri-highs” 
phenomena (i.e., high issue prices, high P/E and high over-raising capital) have 
received extensive attention and suspicions. As a unique phenomenon in Chinese 
developing and transitional capital market, researches on the “high over-raising” 
phenomenon are of great theoretical and policy importance. Due to the lack of foreign 
mature research results as a reference, the study of over-raising related fields is still at 
a preliminary stage, most studies are qualitative research. In this paper, I have 
combined theoretical models and empirical methods, delve into the causes and 
hazards of the over-raising phenomenon, try to find the measures to eliminate the 
unique over-raising phenomenon fundamentally, also hope to inspire the study of 
related fields. 
This paper focuse on the “roots” and “consequence” of Chinese capital market 
“high over-raising” phenomenon, divide into five chapters. The Chapter 1 
“Introduction” describe the research background, research significance, research 
innovation, methods and conclusions of the study. The Chapter 2 “Institutional 
Background and Literature Review”, I describe the transformation and characteristics 
of China's IPO mechanisms firstly, and then summarize the foreign and domestic 
research status of over-raising related fields. The Chapter 3 “Theoretical Model and 
Research Hypothesis”, I base on the IPO pricing process, establish a theoretical model 
and explore the root causes of the phenomenon. Secondly, from the business 
performance, executive compensation and the securities analysts' earnings forecasts 
accuracy three aspects, I analysis the possible negative effects of over-raising and put 
forward corresponding research hypothesis. The Chapter 4 “Study Design and 
Empirical Results”, I empirical test the hypotheses proposed in Chapter 3. The 
Chapter 5 “Research Conclusions and Policy Recommendations”, I summarize the 
main conclusions in this article, emphasize the significance of research and propose 
some policy recommendations based on my research. 
















pricing will indeed lead to over-raising, but pricing isn’t the essence of the problem, 
just a blasting fuse. Results show that Securities Law’s constraints on listing 
conditions are institutional roots of over-raising phenomenon. Further, I test from 
three aspects to find out whether the over-raising capital has a negative impact on the 
normal operation of enterprises and capital markets. Empirical results show that, 
over-raising rate has no significant impact on the operational performance of 
enterprises, but when over-raising rate higher, the executive pay is higher too. Besides, 
the over-raising capital will affect the judgment of the securities analyst, which will 
significantly reduce the analyst’s forecast accuracy. Finally, I believe that the 
implementation of the secondary offerings and deepen the reform of the IPO 
mechanism are the fundamental ways to solve the over-raising problem. 
 













目  录 
v 
目  录 
第一章 引言 .............................................................................. 1 
第一节 选题背景 ...................................................................................................... 1 
第二节 本文研究的主要问题和意义 ...................................................................... 2 
第三节 论文结构 ...................................................................................................... 3 
第二章 制度背景与文献综述 .................................................. 5 
第一节 我国新股发行制度背景 .............................................................................. 5 
一、 审批制阶段（1990 年-2000 年） .......................................................................................... 5 
二、 核准制阶段（2001 年-2004 年） .......................................................................................... 5 
三、 询价制、保荐制阶段（2005 年始） .................................................................................... 6 
第二节 超募问题文献综述 ...................................................................................... 8 
一、 超募的成因 ............................................................................................................................. 9 
二、 超募的危害 ........................................................................................................................... 12 
第三章 理论模型与研究假说 ................................................ 15 
第一节 超募现象产生的机理推导 ........................................................................ 15 
第二节 超募的危害到底有哪些？ ........................................................................ 18 
一、 从上公司上市后业绩变化情况看超募资金对于企业财务业绩的影响 ............................ 19 
二、 从公司高管薪酬看超募资金带来的委托代理问题 ............................................................ 19 
三、 从分析师预测准确度看超募对于证券市场的影响 ............................................................ 20 
第四章 研究设计与实证检验 ................................................ 22 
第一节 超募的原因——“制度约束说”与“高发行价说” .................................... 22 
一、 样本选择与数据来源 ........................................................................................................... 22 
二、 实证模型与变量定义 ........................................................................................................... 22 
三、 描述性统计 ........................................................................................................................... 25 
四、 实证结果 ............................................................................................................................... 28 
五、 讨论 ....................................................................................................................................... 29 
第二节 超募影响企业的财务业绩？ .................................................................... 30 
一、 样本选择与数据来源 ........................................................................................................... 30 
二、 实证模型与变量定义 ........................................................................................................... 30 
三、 描述性统计 ........................................................................................................................... 31 
四、 实证结果 ............................................................................................................................... 33 
















第三节 超募使得企业高管的薪酬更高？ ............................................................ 37 
一、 样本选择与数据来源 ........................................................................................................... 37 
二、 实证模型与变量定义 ........................................................................................................... 37 
三、 描述性统计 ........................................................................................................................... 38 
四、 实证结果 ............................................................................................................................... 39 
五、 稳健性检验 ........................................................................................................................... 41 
第四节 企业超募现象降低了分析师预测的准确度？ ........................................ 44 
一、 样本选择与数据来源 ........................................................................................................... 44 
二、 实证模型与变量定义 ........................................................................................................... 44 
三、 描述性统计 ........................................................................................................................... 45 
四、 实证结果 ............................................................................................................................... 46 
五、 稳健性检验 ........................................................................................................................... 48 
第五章 研究结论与政策建议 ................................................ 50 
第一节 研究结论 .................................................................................................... 50 
第二节 政策建议 .................................................................................................... 51 
参 考 文 献 ............................................................................ 54 















Table of Contents 
vii 
Table of Contents 
Chaper 1  Introduction ................................................................ 1 
Section 1  Research Background ...................................................................................... 1 
Section 2  Research Topic and Significance ..................................................................... 2 
Section 3  Paper Framework ............................................................................................ 3 
Chaper 2  Institutional Background and Literature Review ........... 5 
Section 1  Institutional Background of China’s IPO mechanism .................................. 5 
Section 2  Literature Review of Over-raising .................................................................. 8 
Chapter 3  Theoretical Model and Research Hypothesis .............. 15 
Section 1  Why over-raising occurred? .......................................................................... 15 
Section 2  What the conquence of over-raising? ........................................................... 18 
Chapter 4  Study Design and Empirical Results .......................... 22 
Section 1  The Root of Over-raising:Institutional Constraints or High pricing? ...... 22 
Section 2  Over-raising Drag Enterprise’s Financial Performance? ........................... 30 
Section 3  Over-raising Make Execuctive Compensation Hihger? .............................. 37 
Section 4  Over-raising Reduce the Accuracy of Analysts? .......................................... 44 
Chapter 5  Research Conclusions and Policy Recommendations .. 50 
Section 1  Research Conclusions .................................................................................... 50 
Section 2  Policy Recommendations ............................................................................... 51 
Reference ................................................................................... 54 



















































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
